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[9159 W TOKYO Sector : Services)

_ Netsales Yoy OPeraing . Ordinary o poft Yoy EPS  BPS  DPS
Fiscal Year profit profit
(mnyen) (%) (mnyen) (%) (mnyen) (%) (mnyen) (%) (yen) (yen)  (yen)
Jun.2021 1,987 -349 211 - 202 - 18 - 974 1606 00
Jun.2022 2065 3.9 93 - 87 ; 128 . 535 2155 00
CJun2023 f 3546 717 598  64x 575 66x 423 33x 1727 - 00

Note: Non-consolidated basis.Figures for the fiscal year ending June 2023 are the company's forecasts.
It conducted 1:20 stock split on March 4, 2023.Per share indicies are adjusted retroactively.

TOKYO GIRLS COLLECTION, the Intellectual Capital that Underpins the
Business

W TOKYO conducts business based on its unique production knowledge utilizing the
TOKYO GIRLS COLLECTION (TGC) brand, one of Japan'’s largest fashion events.

By business category, the TGC production domain accounted for 68.6% of net sales for
fiscal year ended June 2022, content production and branding for 25.2% and digital
advertising for 6.2%.

TGC Production

The company'’s flagship brand, TCG, is held twice a year, every spring and fall, and has
conducted the event a total of 36 times. W TOKYO’s key revenue sources are
sponsorships, ticket sales and brand exhibition fees received from apparel companies.

It is a transmission platform that integrates fashion shows, stage performances, and
exhibition booths to display real clothes that people can wear every day, primarily targeting
women in their teens to 30s.

W TOKYO is capitalizing on the planning and branding capabilities it has accumulated to
conduct TGC in regional areas. The company also offers solutions for the revitalization of
communities, such as the production of tourism PR movies and the promotion of local
specialty products.

Content Production and Branding

W TOKYO earns revenue through advertising casting and creative production by planning
new creative projects. In addition to this the company leverages the planning and branding
capabilities developed through TGC to cast top influencers and artists as advertising pillars
to brand merchandise.

Digital Advertising

The company operates Affiliate Walker, an affiliate service provider, and earns commission
revenue as an advertising agency. Also, as TGC'’s official media, W TOKYO operates
girlswalker.
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Financial Statements

. Nine months

Statement of income Fiscal Year Jun.2021 Jun.2022 to Mar 2023
(mn yen) (%) (mn yen) (%) (mn yen) (%)
Net sales 1,987 100.0 2,065 100.0 3,221  100.0
Cost of sales 1,461 735 1,153 55.8 1,815 56.3
Gross profit 525 26.4 911 44.1 1,406 43.7
Selling, general and administrative expenses 737 37.1 817 39.6 671 20.8
Operating profit -211 -10.6 93 4.5 734 22.8
Non-operating income 19 - 2 - 0 -
Non-operating expenses 10 - 8 - 9 -
Ordinary profit -202 - 87 4.2 725 22.5
Profit before income taxes -236 - 82 4.0 724 225
Net profit -218 - 128 6.2 435 135
Fiscal Year Jun.2021 Jun.2022 Mar.2023

Balance sheet
(mn yen) (%) (mn yen) (%) (mn yen) (%)

Current assets 1,540 57.3 1,458 58.4 2,587 73.9
Cash and deposits 1,174 43.7 1,004 40.2 1,478 422
Accounts receivable-trade 183 6.8 229 9.2 985 28.1
Inventories 3 0.1 9 0.4 - -

Non-current assets 1,145 42.6 1,038 41.6 914 26.1
Property, plant and equipment 41 15 32 1.3 26 0.7
Intangible assets 1,015 37.8 879 35.2 761 21.7
Investments and other assets 88 3.3 127 51 126 3.6

Total assets 2,686 100.0 2,497  100.0 3,502 100.0

Current liabilities 979 36.4 825 33.0 1,499 42.8
Accounts payable - trade 169 6.3 167 6.7 558 15.9
Short-term borrowings 250 9.3 100 4.0 50 14
Current portion of long-term borrowings. 206 7.7 164 6.6 145 4.1

Non-current liabilities 1,327 49.4 1,150 46.1 1,033 29.5
Long-term borrowings 1,298 48.3 1,133 45.4 1,025 29.3

Net assets 380 14.1 521 20.9 968 27.6
Owners' equity 380 14.1 521 20.9 968 27.6

. Nine months

Statement of cash flows Fiscal Year Jun.2021 Jun.2022 to Mar.2023

(mn yen) (mn yen) (mn yen)

Cash flows from operating activities 71 281 416
Depreciation 15 18 10
Amortization of trademark right 90 90 45
Amortization of goodwill 72 72 36

Cash flows from investing activities 21 -95 46

Cash flows from financing activities 244 -356 -127
Dividends paid - - -

Net increase in cash and cash equivalents 337 -169 335

Cash and cash equivalents 1,174 1,004 1,339

ite:Non-consolidated
urce: Prepared by Stock Research Center based on the notifiable prospectus.
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About Stock Research Center

Stock Research Center is engaged in the preparation of analyst reports, mainly on companies that are not sufficiently
covered by analysts, based on a neutral perspective, and broadly disclose the reports to the public with an aim to
revitalize the stock market.

Note: Reports prepared by Stock Research Center are created in reference to the Ministry of Economy, Trade and
Industry’s Guidance for Integrated Corporate Disclosure and Company-Investor Dialogues for Collaborative Value
Creation.
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Certification by Analysts

Analysts indicated in the reports certify that the content indicated in the report precisely reflects the personal opinions
of the analysts on all securities and issuer companies discussed in the report. In addition, it is ensured that the opinions
directly or indirectly indicated in the report will have no influence on the analyst’'s compensation in the past, present,
and future upon writing the report.

Disclaimer

- The report is prepared by stock analysts affiliated with the Stock Research Center for the purpose of disclosure to a
wide range of investors as reference information and not to recommend or solicit to buy or to sell any particular
securities or financial instrument.

- The content and indication of the report is based on disclosed information available publicly and is prepared by
adding necessary supplementary information gained through interviews by analysts. The writer of the report is,
without exception, prohibited to use insider information, or to acquire such information. The information included in
the report is believed to be precise and reliable, but its preciseness is not verified objectively. In addition, the report
is not intended to comprehensively include all information required by investors.

- The information included in the report may become outdated due to changes in the financial market, economic
environment, etc. There are risks that the prices of stocks featured directly or indirectly in the report will fall below
the par value due to fluctuations in stock prices, changes in management/financial conditions of the issuers,
fluctuations in exchange rates or interest rates, etc. Past performance does not imply or guarantee future
performance.

- The opinions indicated in the report are subject to change without notice and the Stock Research Center has no
obligation to update the information or opinions included in the report.

- The Stock Research Center does not bear any responsibility for any results, including direct losses, indirect losses,
losses of profit and damages, suffered by investors due to using the report or relying on the report. Final investment
decisions shall be made by investors themselves and the sole responsibility concerning the investment lies with the
investors that viewed the report.

- The copyright of the report belongs to the Stock Research Center and it may not be copied, reproduced, quoted, etc.
in any form without prior consent.




